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Low Priced Junior
Bonds of Standard

Secured by a closed lien en
1375 miles ]?4‘ road, faéob;:d.x
by 835.&”.&) capital stock.

Listed on
New York Stock Exchange

To yield 8.50%

YPrinee & HWhitelp

Established 1878
Members New York Stock Exchange
52 Broadway Tel. Broad 6321

Railroad System |

FOR SALE

5M Acadia Sugar Ref. 1st 7s, 1926

10M Amer. Meter Deb. 6s, 1946
5M Amer. Caramel Deb. 6s, 1923

. 10M Lebanon Gas & Fuel 13t 55,1956
10M Yolo Water & Pr. 1st 58, 1952

Prices on Application

J.K.Rice,Jr. & Co.

Thonos 4000 to 4010 John. 056 Wall §t., N. Y.

how’s business

A question answered weekly by a
survey of world conditfons

THE COMPANIES THAT
ARE FORGING AHEAD
Tesding mmm“ldﬂ“mn:r*x g;md-—nlau
nm’{';g?!l"li?l‘s .B“ETAIE STORES
Ask jor a MARKET
copy C-121 OPINION

Offices 10 elght cities - direct wires

R. H. MacMASTERS & CO.

Blambars Congelidated Stoch BExchange o N. Y.

82-84 Broad St. New York
Phesas Bread 380, Entire Firat Flur

Safe Bonds fo» Investment
HALSEY, STUART

& CO.Inc.

Safe Bonds 6 Investment

& CO.inc.

HALSEY, STUART

BuyTH WiTTER. & CO.
INVESTMENT SECURITIES
61 BROADWAY
NEW YORK
Telephone 8084 Bowling Green

Ban Francisco Beattle Los Angeles

IMPROVEMENT IN TRADE
EXPECTED TO CONTINUE

More Confidence Shown, Say

Business Reviews.

Enldences of revival in trade multlply
and there is promise of continuance of

FINANCIAL NEWS

AND COMMENT,

Heavy Bond Trading Continnes
With Year’s Largest Total

l —Preferred Stocks Up.
|
|

Btocks were unable to follow the ter-

| rific pace seb by tha bond market yvester-
| day and the fact of rather indifferent

buying In the share list induced traders

| for the short account to exert consider-
| able pressure against prices In the after-
|noon. The great strength and activity
lot bonds disclosed unmistakaeble pur-
| chases for speculation, and It was alte-
| gether probable that stocks suffered

from the switching of interest from
them to funded securities. On the av-
erage, purchases of bends, especially
of forelgn Goverament and municipal
issues and corporation offerings of this
vear. have returned much better profits
sinee August than have stocks. Put
tha real support of the bond market
his been the buyving of shrewd investors
of large and small meana who long ago
read nccurately the trend of monay

| rates and acted accordingly., There were

new additions vesterday to the number
of reserve banks which have reduced
thelr rediscount rates and the contrac-
tion of interbank leans within the re-
serve system to §28,000,000, the smallest

total since the carly summer, shows|

elearly tha% monetary ease throuehout
the country is belng hastened by the
Hquidation of crops.

The: turnover of bonds on the New
York Stock Exchange yesterdsy, in ex-
cess of $26,200,000, was the largest of
the year, and Victory 4%a reached up
to par twice, closing only slightly under
that level. The most pronouneced strength
was In foreign {ssues, notably Kingdom
of Belgium 7'%a and Rio de Janeciro %a,
but the demand at gradually rising
prices for railroad and Industrial issues !
was persistent throughout the day. The |
recent Investment return of 7 to T4 per
cent. has been suceceeded In many cases
by 6 to 6% per cent., and a great many

| bonds which lately vielded 7 per cent
i1:u'e returning less than 8 per cent, The
rapidity of the last few daye' advance,

naturally, cannot be continued In-
definitely because, in addition te the
normal realizing sales which will come
along in due course, the stabillzing In-
fluence of mercantile paper rates Is to
be considered. Although those rates
have begun to show algns of easing, the
Indications so far are more sentlmental
than of practical importance. As a
reflection of general business condltiona
the bond market's action i3 showlng
nothing of a positive order. As a matter
of fact, the absorption of many millions
of dollars in bonds suggests that as
funds are released from old loans oni
merchandise and products of the farms
there is so light a demand for them in
industry that they are flowing Into a
market In which they may carn good
rates untl] business gets bettar,

A feature of the stock market was
the sharp marking up of preferred stocks
and of shares of companies in lines in
which trade was better than it was In

| many others. Associated Dry Goods
| and National Cloak and Sult stocks

could be mentloned In that connection
as well as stocks of several rallroad
equipment companies. A dozen or more
preferred stocks gained 2 to 6 points,
being influenced to a degree by the In-
vostment impulse which stood behfnd
bonds, Speculation found little materia)
with which to work among common
stocks of industrial companies, It was
a question whether or not short selling
was hastened by consideration of the

the gain, which Is falrly steady. Thls 15 | yeanssination of the Premier of Japan,
the opinion of Dun's weekly reviow of | although the Indirect relation of that

business conditions. A further lowering |
of money rates and a lessening of price
unsettlement are pointed out as making
for more confident operations In different

QN rs,

“Wille all statistical barometers do
nol reveal the improvement in business,’”
the review goes on, “records of produc-
tlon In several basic industries are dis-
tinctly better, and a larger employment
of manufacturing capacity tonds to re-
duce the volume of idle labor. The latter
is #tlll of such proportlons as to exert
& potent influence on the public pur-
chaging power, but retall distribution ls
somewhat stimuinted ax  winfer an
prosches, nnd offerings of goods &t | of .47 cent o]
pricea satisfactory to consumers are B ey Dl
belng absorbed with considerabie freo- |

dom

*The trend of buying nearly cvery-
where I8 toward the staple and lower
cast merchandise, and the practically
general resistance to price advances is
pdded proof of the growing practice of
eaonomy. Recent compllations of Index
numbers have disclosed the increasing
stability of wholesule markets, Dun's
figure for November 1 belng little mora
than one per cent. higher than that of
& month previous, and the absence of the
wide price fluctuationa of earlier periods
this year Is helpful to the development

uf futire business. ™

Bradatrool's says: "“Trade reports in-
diente rather more Irregularity and
soma shifting of activities as November
openn. For this, varying weather condl-
tions, the averting of the rallroad strike,
e apparent passing of the penk of fall |
Jistribution at big primary markets, the |
conlinuance of unsatisfactory prices for |
farm prodocts at the West, and u com- |
Eluation of lower prices and warm |
weather at the Bouth, are held variously |

respemsible,

“he fecllng is genoral that Octupsr
ns a whole was a falrly good month in
wholesale and Jobbing trade, that mnnu- |
tahle
o¥mant

facture and industry made s>me ne
forward steps, and that unempl

decreased, but that collections Imh-_r{
tended to sag, and that old past-dus pay.
ments, erpecially at the South, ware not

|
g |
|
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Demand ... W, ny.0
- 102 1m 18 102 4 Cables ..... BLDD  6T.00
% 1011-2 10188 1012 4 48,50 Bombay, cenl ne
in payment of Federal tax Demand ...... 2088 97871 2133
oa dates of (helr maturicles. Cables ... 2737y 2780 180

| #0.20 Mioliand, centa a

deplorable event with the pending dis-
armament conference undoubtedly had
reflexes in the financial mind,

A belated rally occurred in grain fu-
tures prices after the two active aptions
had reached down to new low polnts for
the year. At $1.01 and $1.08 a bushel
respectively for December and May
wheat, tha day's Improvement was
slightly more than £ centa a bushel,
Cotton  fluctuated feverishly, closing
slightly lower. The familiar drop of
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200
100
4500
100
800(Col & South...
200/Col & So 24 pf
2400/Col Gas & El..
l!tlt’l]Colum Graph.
100/Col Graph pf.
100/Comp Tab R..
1000/ Consol Gas ...
2000'Consol Textile,
400|Cont Can .....
9200/Corn Prod Ref
100/Corn Pr It pf.
1800|Cosden & Co..
2500/ Crucible Steel,
2100/Cub Am Sugar
1700{Cuba Cane 8.,
2000 Cuba C 8 pf...
400{Davison Chem
£06{Del & Hudson.
600 Del, L, & West 107
400|Dome_ Mines. . |
16|East Kodak pf
200 Emer Brant...
100/ Emer Brant pf!
6200 E
1800/ Erje ..vueres
700 Erie 1st pf....
200|Erie 24 pf....
Play-Las
P-Las pf
2100/ Fisher B O pf.
500, Fisk Rubber..
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German exchange agaln occurrad, a rate

NOVEMHEETR 4, 1921,
GREAT BRITAIN,

Parity. Fri- Thurs-

$4.5648 Bterling: ay. _day. Oet, 28,
Dieraand RN S04y SR04
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1200|Tnt
600(Tnt

Imnan: sesains TN 5.7
Cablea, ........ 7.30 " e
18.30 Belglum, cents m franc: .

Demand....... 715 1.12%

Cables. . ... 713
19,50 Switzeriand

Demiand .. . 0 1807

Cables ........1862 1862 1830
10.20 1taly, conts a lira:

Diwmand. -« 41115 4004 308

4 08 Boany
v . . ]

Cablem, .. ...... .H AT 20
20.80 Bweden, cents & hrons:

Demand .. .... 2310 ) 0n.m

Calblies Al 234,00
20.80 Norway, 3 krone

Pemand ... ...13.65 (BN ] 9.4 '}

Cables .... 15.7 15.408 15.18 |
20.80 Denmark, cente m krone: |

Pemand ... @

Cables ...
10.30 (irenon, coanls

rermmnd

Cables, . e d
19.20 Bpain, conta n

Demand .....

Catiles

300/ Tnt

700|Int
400 Int
1600 Tnt
200 Int

100 Adams BExp .-
100 Air Reduction.
200| A Jax Rubber .
600 Aluska G M...|
800/ Aluska Juneau| Sy
100{All Am Cables.102 1102
Allied © & D..[
30041 C & D pf...
800 Allis Chalmers
$00/Am Ag Chem.
100fAm Bosch M..
100 Am B S & 1" pf
8200{Am Can ..... |
Can ptf.... 6% 8T y
700/ Am Car & .. 18131821
600 Ama Cotton CHl) 18 5
100/Am Cot Oil pf.; 41
300/ Am Express .
luﬂil.\m Hide & L.| 10%
200 Am H & L pt.|
1000/Am Tee ......
400/ Am lce pf....
Int Corp..
100/Am La F F E.
Linseed ..
Loco .....
Radiator..
Saf Ragor.
100/Am Ship & C..|
Sm & Ref.|
G00/Am 8§ & R pf.|
Sm Seoc A.
Bteel F...
muj.\m Steeal P opl
800 Am Sugar ....
Sugar pf..
300/ Am Sum Tob.
Tel & Tel. 108310915
Tobacco .. |126%;
Tobarco B 122 2
2000Am T pf new.|
100/ AWW&I2 1 pf.
6200 Am Woolen ..
600 AM Writ P pf. 2
100fAm Z, L & 8.,
0800 Anaconda
700 Aseo Dry G...|
506lAso D G 1st pf|
20n'As DG 24 pf.
100/ Assn O1]
f00Ateh, T & 8 F. 807 85%
10007, T'& 8§ F pf.| &1
400 Atlantle Fruit.|
900 Atlantic Petroll 2
T00{Atlantic Ref pf
05001A, Gult & W 1! 30
100/A, G & W T pt.|
100 Autosales pf..
15800 Baldwin Loco.|
1300/Balt & Ohlo... !
400 Balt & Ohlo pf|
109 Batopilus .....|
100 Belth 8 8 po pf/1023%4
2600 Bath Steel B..| 56%
100/Booth ¥ish ...
Iﬂno}lBrnoki}'n R T,
BRT ctfs....|
20nBroek Un Gas,
500 Bruna T & RR
400/Burns Bros ..!100%
600 Butte Cop & 2
200/ Butte & Sup..
Bl)olf_‘addo CO&R
4700|Cal Packing. ..
2900/Cal Petrol ....
200 Cal Petrol pf..|
100 Callahan Z & L]
200/ Calumet & Ar,|
1200|Canadlan Pac.
1400|Cen Leather .
200|Cen Leath pf.
25, Central of N J
2000‘|C¢m de Pas..
2700
600 Ches & Ohlo..
200/Chi & Alten...
100/Chl & B 11l pf.
OCEET 1st pf.
200|Chi Gt West...
1000/Chi, M & St P,
2200|C. M & Bt Ppt
BOO'Chi & N W...
1100|Chi, R I & P..
600/C,RI&P 6pe pf
mn,r:.map Tpe pf
6000 Chile Copper. .
3100/Chino Copper.
. C & 8t L
C,CC & StLpf

Chandler Mot,

Coca-Cola ....
Col Fuel & Ir.

End Johnson..

[

400 I'reeport Tex..
10600/ CGien Asphalt. .
Asphalt pf
Clgar ....
1700/ Gen  Blectric. .
14700/ Gen Motors ..
Mot deb,,
001G M d pt T po.
6600/ Goodrich .....
100|Goodrieh  pf., .
00 |Granby C M&S
2700|Groﬂ1‘. Nor pt.
500 Great Nor Ore!
200/ Gireone Can C.
Gulf, M & Nor
Gulf, M & N pf
200/Gulf States 8.,
100 Hendea
6300 Hask & Bark..
600 Hupp Motor ..
25 Hydraul Steel,
25600 Houston Ol ..
100, *Tllinols Cent.
200 Indiahoma ...
1800 Inspiration C.
2100  Interboro C ...
400! Interboro C pf
Harv Co..
700/ Int Mer Mar. .
Mer M pf.
Motor Tr..
100/ Int Mot T 1 pf
Nickel ...
Nickel pf.
Paper ....
P pf stpd.
1600 +Invin O11 ....
6200/ Invin Ofl rs..
4900 Tslnnd O & T
2000 Jewel Tea ....
600 Jewel Tea pf..|

1000(Kan City So..
2600 Kelly Spr Tire
Kel B8 T 8Spe pf
Kelsey Wheel
Konnecott . ...
Key Tire & R.
Kresge (8 B).
800/ Lack Steel ...
200/ Lacleds Gas, ..
Les Rub & T.
Lehizh Valiey.
Lig & M Tob..
Loews Ine ...
|Loft In® .....
200/ Lorillard, P ...
Louis & Nash,
Markay Cos pf|

Bt
P

L =
SR R

=

.

[Ty

Fa g
*!3

L

.
P e P

o
-

S e R

Man Ele guar,

Marland OIl. .,
Maxwell Me B
Mays Dept St
Mex Petrol ...
800 Miaml Copper.
2800(Mid States Oil
1100 Midvale 8 & O
100/M & St L new.
400/ Mo, Kan & T,
G006 Mo Pacific. ...
2700 Mo Pacific pf,
100/ Mont  TPower, .
1800/ Mont W & Co.}
200/ Mulling  Body,
100 Nat Blseult ,.1121
600I Nat Biscuit pfi108%
400 Nat Clo & Suit
100Nt Clo & 8 pf
400{Nat 1on & St..
Zolli.\'nt Load ....
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1000|N X Clentral. ..
1IMNY C &St L.
100 NY,C&SL 1 pf.
EMNY, NH&H
Nort & West..
North Am Co,
|Nor Am Co pf,|
5600 Northern Pac,|
300 Nova S B & C./

6700/ 0kla P & Ref.
500|0rph Circuit.,.
100/ 0vis Elevator.
G00l0ts Steel ...,
100 Pacific Devel..

1700|Pac Gus & El.
100 Pacific Mail ..

25000| Pacific Ol ...
100 Pac Tel & Tel.

IIEOUIP.Im AmP&T
60 Pan A P & TB
00| Panh'dle P& R

5000/ Penn R R.....

G300/ Penn Seab 8t.
1800, Peoples Gas ..
1100 Pere Marq ...
IGG[Pern M pr pt.
100/ Phila Co .....
100 Phillips  Jones,

Phillips Petrol

Pierce Arrow.

906! Plerce Ar pf..

1300 Pierce OI1 ....

400\ Pierce Ol pf,.

100|Pitts Coal of P

100 Pitts Bteel pf,

IF-'mnl Cr Coal.
500 I’ross Steel C.
100/ Press 8t C pf.

2000/ Punta Al Sug.

500'Ry Stecl Spr..
uonlmy Con Cop.
3500 Reading vovvn.
100|Rem Type ...
100 Roplogla  Steel
1800 Ftep Motor Tr.
800 Rep Iron & St
100 Rep Ir & St nf
4000/ Royal D N Y.
1100 8t L & San I,
1008t L 8 W pf..
100/8an Cec Sugar
200 Bavage Arms.
100 Saxon Motor..
400|Seab Air Line.
100/ Senh Alr Lo pt.
6400 Senrs Ioebuck
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200!Shattuck Ariz,
100!Shell Tr & Tr.
8300/Sinclair Cons..
200 Sloss-8h 8 & 1)
3500(Southern Pac.
1600 Southern Ry..
20 Bouth Ry pf..
500|South Ry pf..
8008t Ol of N J../15
900/8t O of N J pf|
T00|8t Of] of Calif,
100{Stew Warn 8p 2
100 ' Stromberg Car|
MﬂﬂiShldrl‘mkpr el EH
1300 Submar Boat..|
200]Suporinr (7)o
400 Tenn Cop & C|
£100Texan Co .
8200/ Tex Pac C & O
600 Texas & Pne..| 2244
100! Tide Water Ol 145 |14
900/ Tobaceo Prod. |
400, T, MLEW otfs| 187! 14
2100| Transcon O, ..
200{Un Bag & Pap| 65
4000/ Union Ol ....
1600 Union Pacifie, 1215 (1211
200/ Union Pae pf.| 67
800/ United Drug..| 63
1001 Un Drug 1si pf" 400 401
1500 United Fruit.. 117% 11715116
400/TUn Ry Inv pf,
4100(1'n Retall St..
2600'T° & Food Prod
800’17 8 Ind Alco..
I-WDjIT & R & Imp.
B100'T! 8§ Rubber...
';'l’ 5 Rub 1 pf,
NS B, &M
IGREI*SS.R&‘M pt..
118001 § Steel..... )
600/17 S Steel pf, ., 1101
3600/ 17+ah Copper. .
600 U7tah See .....
1100! Vanadium ...,
200(V Raalt 1st pf
100/ Va-Car Chem.
1609 Vivaudou .

Wabash pt A.
West M4 ....|
400 West FPaclfic..|
600/ West Tn Tel.,!
500 Weat 0 & M.,
100/ Wheel & L .
2200 White O ...
300 Wick Spen St
100/ Willys Ovwer. ..
Willys Ov pf..

100/ Woolworth pf.
100/ Woolw pf esf.
200 Worth Pump..
|Worth P pf B
Wright Aero..

*Hxdiv, tExrights. $inserlp, x Partstock. e Instock. f Partextra,

NOTE—OAd lot transactions are not recorded {n separate lino unless sales
wera made at priee outslde of the regular 1ot range.
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49.84 Tokahama, cents A ¥
; 4787
SOUTH AMERICA.
B2.44 Rin Ae Janeien, oents A milreie: \ MSCOUNT
.00 15.1%% 12.8TY%

424D Musron Alre

103.42 Uruminy, Centn
LS

furds In Montreal, 889A2 pra.
] 1000 ; Montreal funds In Now York,
THAT discount a §1.000,

MONEY MARKETS.

FRIDAY, NOVEMBER 4,

Mised collaternl, 4 to 8 monthe
Induptrials, a0 1o
Industrisls, 4 to @

15.00

8225

on.ndw

| hnlances,
| balarnoea,

e 8%

off et

e COMMERCIATL PAPER.

4 Y Boat names, 4 to A monthe., ..

4812 4825 | Other namen. 4 to 0 months. . Ne

RATES, RFESERVE DANK,

Commurainl paper, *18 daye, 441 (00 to 00 |

Liberty bonds and Vietory notes, |

15 to DO days, 4% baniors’ |
noroptaness, 15 to 00 days, 413

] ::f';i‘ *Flxed November

and James C©. Lawrene
asslotant treasurer of the v

bt
Altron, Ohle, hava i
ated with 8, W, ltunah&. Co?‘m il

FINANCIAL NOTES.

The Neglstrar and Transter Company has
been appotnted tranafer agent of the Ameri-
onn Bpead Indleator Company's stock,

The maragers of the New York Cotton
Fxehange have voted to close the exchange
on Armistics Day,

Jers M, Locke of 8. B, Locke & Co,
logos, Olkin., tnw heen elected n mem
the New York Cotton Exchango.

Wiltam Carnegle Bwon, spoclalist fn New
traction securitions,
summary of tha first morteag
bonds, maturing 1n 1040, of the
Elevated Natlroad Company.

Aayw, 44,
15 !.I:t.rl. Li'H

Provious rate, By, '

flxed Eeptember 21,

L OPKEN MARKET RATES.

NG.871% | Call toane on seceptances. ... ..
IMseount rates on nrime

arces sligible for purchase by Federal Re- |

werve Banks,

| #0 Anys.....
| 00 days.....

| CLEARING HOUNSE STATEMENT,
| Clemring

E. L, Wittmeyer & Co,,
118 boolk
Etandard Ol Eecuritica,

Theodars 1. Tioman, Tithard Stedenbure,
| ey mnd Theodore I, Felbleman have
wlected membinen of the New York Coffee
and Bugnr Exchange.

The Tankers Trust Camp b
polnted registrar of the Veleans Mines Cor-
poration's common stock.

SUBSCRIPTION RATES.

00, Federn) Tleserve credlt

Untted Staten of Nrazgil's temporvary honds
for f1s twenty.yenr 8 per cont, non-callable
axternnt gold bonds may be exchanged on and
nfter Novemnber 0 at the office o
tenl Union Trost Company of New York, B0
Brondway, to which temporary bondas, ar-
ranged In numerlesl order, should be sont

SILVER MARKET.
Offlalnl har siiver In New York, domestis,
POlge. an ounce, unchanged;

N. Y. rights, . Neov, 21
Can. Power 1;!\. Nov. 17
Edleon  Hiuminne-

g Co.foston.Nov, 28 212 518 812

1034 1114 1004

dolinra, B34, of 1-8 a8 1-8

Mived enllpternl, @0 (o 00 days, .. ..... BY The range of -;I‘w
®

ﬁ {omilon

e
; pricea this year!

Naw Tork. . W, T, Heughten, formerly assistant senee.

TOPICS OF WALL STREET.

Monon Earns Preferred.

The Clieago, Indlanupolls and Louls-
ville Rallway earned in the first nine
months of 1821 the year's dividend re-
quirements on its preferred stock, ae-
cording to H. R. Kurrie, its president.
The Monon'a operating ratio In August
was 757 per cent. and in Beptember
7222 per cent. Renewal of rails and ties
has kept pace with the average replace-
ment of former years. The manaye-
ment s applying itself dillgently to the
restoration of bad order equipment, par-
tieularly freight cars, to service. The
number of cars in disrepair on its lines
s 18 per cent., in contrast to 2 per cent,
normally. Its motive power ia in suf-
fleleutly good shape to care for 25 per
cent, more tonnage than (s being hauled
uow,

Heaviness in the Last Honr.

Selling all over the list was the out-
standing feature of the last hour yes-
terday, following a day of steady buy-
ing. in which prices moved conslstently
higher. In many cases the Iast hour
losses were sufflelent to wipe out all
earlier gains. In others there was suf-
ficlent margin of advance when the
selll began to permit a sharp de-
cline "and still show neot advances on
the day. The outstanding features of
vesterday's market, aside from the
aharp move In some of the apeculative
fuvorites and specialties, was tha con-
sistent buyving of Investment shares,
that is, dividend paying preferred stocks
and eommeoen stocks of the higher grade,
dividends of which were considered
safe. The widesprend reduction of ra-
discount rates and the consequent jmw
provement in the prices of bonds has
created a condition in the money market
which hag made certain old line In-
vestment stocks mighty attractive at
present levels and the big margin of
vield is belng cut down griadually to
conform to the present money market.
American Telephone, General Motors

| debenture stock, Associated Dry Goods

preferred  lssues, preferred railroad
stocks, Natlional Cloak and Suit issues,
Woolworth preferred and many others
advaneed merely on their ylelds.

American Stores’ Sales.

The pross sales of the American
Stores  Cerporation in  October wers
$T.080,787, in contrast to $7.655,61 in Oc-
tober, 1020, In the fivst ten montha of
this year sales were 0,244,844, aguinst
$86,320527 in the corresponding 1920
period. The decline s represented
largely bv reductions in prices rather
than by & smaller volume of sales,

Gets Two New Wells,

Two subsidiaries of the Middle States
Ol Corporation reported yesterday the
completion of two new wells in Okla-
homa, ona malking 1.200 barrels and the
other 400 dally. The first Is on a lease
of 480 acres and the other on a 320 acre
tract.

Mexican FPetroleum.

Mex. Pete's ups and down contlnue to
interest the public In an tm 1

RAIL MEN WILL GET
THOM’S RATE REPORT

Lawyer to Explain Attitnde of
Commeree Commission
on New Move.

A meating of the member roads of the
Association of Railway Elxecutives will
be held in the board rooms of the New
York, New Haven and Hartford Rail-
road some day next week to revicw tha
steps taken by the roads to obtain con-
current reductlons in railroad wages
and frelght rates. Closely following
this meeting and that of the operating
officials of the Eastern railreads the In’-
ter part of next week raliroads over the
entire country are expected to announce
to thelr employees further reductions in
rates of pay.

Intercst at the meeting is expected (o
centre upon the report of Alfred 1%
Thom, counsel for the assoclation, of
informal conferences held by him within
the last two weels with members of
the Interstate Commere: Commlesion
with respect to lower freight rates,

Mr. Thom #s nnderstood to have as-
sured the Commifssioners that the raill-
Lroel executives have not In the least
altered their declsion of Oectober 11 to
seek at once a revislon of the wagos of
employees, to he followed by applcation
for further reductions in frelght ratis,

Owing to section 154 of thy transpos-
tatlon act, which giver the commission
& mandate to fix rates so as to obia
By per cent. return on the agare
property investment of the rallroads,
due to the faflure of the roads to o
that return  under the oeoxisting
structure, the comudsslon iz in the orrie
ous position of being unnble o reduce
rates at this time without violating the
faw, The result is that sueh reductinr =
in rates as are made hefore a furthore
wage revision must be accepted by (Le
carrlers on thelr own responsibility.

M. Thom has assured the conumizsion
that the roada of the Western and Intor-
mountain territories will put into effet
on November 20 the 20 per gent. reduc-
tlons In vates on bhay and gralun erdered
hy the commission three weeks ugo, No
action has been take, howsyer, to dech
the question as to whether the voamds
will voluntarily extenid the lower ratos
for these commodities to other sectionn
of the country,

Contingent upon the grant of further
wage reductlons by the United Sintes
Railroad Laber Board the executives
plan to proposs to the Interstate Com-
merce Commission lower fralzht rates
based on the calenlatlon of » glven sum
lonped off the rallroads’ annual payroll
With the ultimate declsion as to what
commoditles and in what amount the
rats reductions will be applied resting

way as, outside of professional traders,
there are few in Wall Street who dare
undertake now a flyer on elther side of
that atock. It ran true to form yester-
day, with a sharp advance In the morn-
ing, a subszequent decline, another jump
up just after noon and a final break in
the last hour, which carried 1t to the
day's low. Durlng the course of the
morning runup a well known big trader
was reported to have done considerable
short selllng and color was given to
that report by the premium placed on
the stock in the loan crowd., Another
report had it that 4,000 shares, which
had been loaned flat several days ago,
was called for dellvery yesterdey and
that the early morning rise was the re-

Call Money in Demand.

Call money advanced yesterday from
a renewal rite of 5 per cent, to the max-
imum of 515 per cent, in the New York
Btock BExchange. The minimum over the
counter was 4% per cent., but the
amount loaned at that rats was not
large. Despite the opportunity for profit
in borrowing from the reserve bank at

% 4% per cent and loaning money on ecall

at §14 per cent., there {s not the slight-

, | est disposition on the purt of New York

bahke to take such a step. In fact, near-
ly the entire uggregate of call loans is
made for out of town Institutions and
the demand for eall money was lteener
than usual yesterday. Local bank bor-
rowing from the reserve bank fall he-
low §200,000,000 In Thursday's state-
ment, for the first time sinca the war
expansion started, and very Mttle of that
sum was borrowed for speculative pur-
poses. In fact, the entire total may he
#aid to represent borrowings on account
of commerce.

Geta Tank Car Repalr Order.

The Standard Tank Car Company has
recelved an order from the New York
Cent=al Rallroad for the repairing of a
minimum of 800 c¢ars. The company's
plaunt at Sharon, Pa., covers forty-five
seres and has a repalr capacity of sixty
cara dally.

Endicott Operatiens Up,

Binghamton despatchea of yestorday
were to the effect that the Endleott
Jdohnson Corporation, employing 12,000
persons at Endleott and Johnson City,
near Binghamton, was# running on full
time, Tts productlon was aet at 95000
palrs of shoea a day, or 10000 more {han
its output during the war,

The Weok's Fallures,

Another slight Increase in failures
during the last week (s reported by
Dun’s Review. The total {n he coun-
try this week was put at 41, in con-
trast to 437 in the preceding week, Twe
weeks ago,the number was 47 As
compared with thosa of tha correspond-
Ing 1820 week, which were 283, the re-
port shows an Increase of 9, There
wers, however, fewer Insolvenclas of
$5,000 or mors liabilitles last week,

Minneapolis and %, Loufs.

Charles Hayden, chairman of the
boards of the Chicago, Rock Tsland
and Pacific and of the Minneapnila amd
St Louis, declined to comment yostor-
day on the repart that Nawman FErb
und P. H. Prince, stockholders of e
latter roner.l had protested to tha Tntes-
state Commeres Commission agninst Mr,
Hayden's serving as chalrman of |ie
directors. He intlmated tha! he would
have nothing to say untll tha tnerits
of the ease had received the consideri-
tion of the commission. Tha protest
was filed under section 429 of the trana-
portation net of 100, providing that
after Decomber 31, 1821, no paravn may
he a director of more than one rail-
road without the sanction of th> com-
misslon.

FOREIGN MARKETS,

LaxnoM, Nov, 4 —Trading In securities
in the London Stock Exchange was with-

out feature to-day. Quotatlons at the
close of the trading follow :

Bar allver, . an ounce,
Pnr gold, 16%1.

Money, £% per eent,

Tincount rates: Bhort bille, 813 per cent,;
thres monthe bills, 341 per cent. '
Two and onc-half per cent. eonsols, 48%.
Viritiah 6§ per cenl. war loan, 88,

British 4% per eont. war loan, 81,

¢ Roern, 11,

Tiand Mines, 2.

Pamrs, Nov. 4.—Prleea of secur|tien
traded In In the Paris Bourse were
heavy to-day. Quotations at the close
of the trading wore as follows:

France, Cent,
Threa per cant. ronles.......... 5 T

Fxchange on Londen 5l a9
. W 20
<13 o4

sult of forced buying to meet that call 7

with the commission, Washington 15 ex-
pected to be the scene of a lively strug-
gle between the varlous classes of shin-
pers clamoring for thelr share of the
lower rates,

DEMAND ON FUNDS OF
WAR CORPORATION BIG

Applications in Number and
s Size Inoveasing.

demand for funds is meus
on the War with
the applications mumber

day. He was more optimistic ding
the Hve stock situation in the and
the Southwest, and declared that lifs in-
surance companies were beginning to in-
ercase thefr 1ines of mortgage leans in
the West. One basis for the {mprovo-
ment g the fact that the Mederal Land
Banks combined are loaning at the rate
of about $13,000,000 a month, and Mr.
Meyer on & recent Weatern trip found
tkat cattle were being moved back from
live stock centres to farms for fatten-
ing and feeding. There la a continuous
improvement, lis declared, in the dircc-
tion of holding back from slaughter
breeding herds and immature cattle,

The War Finance Corporatiom, Mr.
Meyer sald, is financing ‘hanks and com-
panies which aid agriculture and s pay-
ing particular attention to rellef of tlic
live stock situvation. With the definit:
Improvement in the money situation and
e big Investment demand for bonds and
Government securitles about 1o 1o
satiated because it has foreed such
etartling advaneas in prices and lowe:-
ing of yields, Mr. Meyer looka for on
ifmprovement in agricultural and indus-
trial financing soon.

As o result of trips in the West nnd
the South the head of the War Financo
Corporation has found Indisputablo
proof of the Interrelutionship betweon
the industrial and the agricultural se¢-
tions. The work for the farmers, hLe
believes, will ald industry and permit
return to nermalcy sooner than could
possibly occur without amelioration of
agricultural and live stock conditions,

WAR FINANCE CORP. ADVANCES

Farmers Benefit From #55600,000,
Exporters From $268,040.

WasHinaTOoN, Nov. 4.-—Approval of
advances on agricultural and live stool
business aggregating more than $500,000
vas announced to-day by the War I''-
nance Corporation. The advinces in
cluded nineteen to financial Insttotions
it Minnesota, Colorado, Missouri, North
Dakota, South Dakota, Georgla, Texas
and North Carolina. The largest was
$100,000 to & North Carolina {Inancial
Institutlion.

The corporation announced alss thal
it hnd approved an advance of $250,000
to an exporter to finance the exportation
of tobacco to China and of £18,640 to nn
exporter to financo the oxportation of
rugar mill machinery to South Africa

EQUIPMERT TRUSTS,

(Quoted du‘n percantnge banis.)

Maturity. Rate, Bid. Ask
At., Top. & E. F,.1022-65 0 505 518
Atlantin 1, Line. . 1022-35 4 6,10 [5.&a
Atlantle C. Line.,1022-30 G& #1353 050
Paltimore & Ohlo.1022-27 4 6,98 0.00
Dothlohem Steel,..1022-30 .7 .00 ATA
Buff.. Roch, & P..1023-a8 qtﬂ-‘ 4,00 0,84
Canadinn Paciflo. 192132 4448 a.18 .53
¢, R, Roof N, J..1922-8% a o6on BIG
Chenapenke & Q,lﬁ:i-gﬂ 0y 6,20 0680
Chi., Bur. & %19’.‘2 5 0 000 KIS
Ch & N, LI021-23 4% 40

Chicago & N. W..1922.05 A
Ohlcago & N. W..1025-98 Aty
Chl, R. 1. & Pac 1991-97 41,3
C,E. L. & N 5

¥

223333220235 3227329333555283s a2

Dolaware & H
firle Raliroad. .
0t, Northern R
Niinots Centr 02127 4%-8
Niinnis Central.. .. 102208 0

fliinole Central. ., 00500 AT
Loufsvillo & Nawh 1021.28 0

L AD22A5 B
LA021-28 44488
1043-36 6

Bhsgsbubahak

ARSI PIRESONATII A RDAINIAAAIAOIIAD

Louisviila & Nash 1022-43 A .13
Toulavilla & Nash.1922-0 6‘3 1% A
Miehlenn Central, 1002-85 B 20

M. H Pk HEMAM-20 4160 10
M., B P& HE MG 0047 40
Mo, Kan, & Tex..1021-24 0 .;3
Nat., Btesl Car L,.1021.28 & A
Nuw Yark Contral 1021-32 4'4-8 Nih]
Mow Yrrk Central. 1922-35 0 A%
Now York Central 102140 7 0
MY, NOHA HL1021-20 414-0-8 an
Norfolk & Went, . 1001-24 4% .20
Notfolk & Weat, 192008 0 10
Northern Pacifie,  1081.30 7 .25
Paeifle Fruly Exp AP28-A6 7 13
Penn, Q. Frelght. 1021-28 4 1o
Fron, G. Freight. 102208 o

Pitte, & Lake B, 102136 6
Meading Company . 1021-27 41,
Henboard A, Line. 1921-27 415-5-8
Aouthern Tacifin, , 1021-20 4%
Southern Pacifio,  1024-35 T
HSnuthern Mallway 102108 4%-5
Unton Pacitia,, ... AP24-85
Virgtntan Ity......1091-30

b et 7
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